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Abstract

Strategies to Enable Young Adults to be Financially Literate
Stephanie Ruckel
201 3

Action Research Project

The purpose of this research is to identify factors that parent(s) both

intentionally and unintentionally impart on their children that enable young
adults to be more financially literate. I administered a three question

financial literacy test to 344 students at a private, not-for-profit liberal arts
institution in a Midwestern city. Each result, a score of zero to three was
compared to each student's socio-demographic characteristics, family
characteristics, and parental education techniques to determine potential

correlation and causation for financial literacy scores. I determined factors
to be studied through relevant literature and personal experience.
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Introduction
No person will go through life without having to handle money. "Just
as

it has proven to be impossible to succeed in the modern world without the

ability to read and write (literacy), so it will be impossible to succeed in the
present-day financial system without knowing the abc's of economics and

finance (financial literacy)" (Lusardi, 2009).

All individuals

need to learn

about money. As a Senior Student Financial Services counselor, I work with

college students and their families daily. I see first-hand the disparate levels

of financial literacy every student possesses.
My typical day may begin teaching a student about how to read a
statement; many students are unfamiliar with what negative signs mean on

what the difference is between a grant and a loan. The next student I meet

with may be deciding which loan option is best, asking complex questions
about loan amortization or income contingent payment options.

I cannot

help but wonder what life will be like for my students in the future. One can
assume the student who struggles to understand debits or credits after four

years of seeing statements will struggle with making imporlant financial
decisions later in

life. Will that student understand compounding

option ARMS, inflation, or stocks and options?

If

interest,

one does not understand

the financial world you have two options: blindly throw money at something
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it is recommended by someone you trust or stay out of the market.

Both options will likely result in a rocky financial future. I worry about the

ability of my students to be financially literate and financially solvent later
in life, my fear has nothing to do with the potentially earning ability of my
students and everything with

*y

lack of faith that they have the skills to

make good financial decisions. Although some exceptions exist, it seems as

though my students can be put into one of two categories; those who get

it

and those who do not; I am constantly looking for patterns as to what causes
students to be in either category. College is a great time to become

financially literate, but the most successful students, in regards to financial
literacy, understand finances before coming to college. The student who
saved and came to college understands the value of the investment they were

embarking

in. I want to know what parents can do to help prepare their

children for a future of financial successes. More precisely, I want to
research what specific parenting techniques, used to teach children about

money, enable young adults to be more financially literate.

Review of Literature
Current financial literacy literature details what is required to
comprehend this vital topic. To fully embrace financial literdcy, one must
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practice authentic leadership, especially parents. Studies show that parents

play a key role in teaching their children financial skills because children
often turn to their parents for financial information. Parents then have the

opportunity to act as their children's first teachers and must stay educated to
teach best practices. Children learn best from watching what their parents

do; not listening to what their parents say. Ideally financial literacy
education begins at home, but more must happen to create a financially

literate nation. Financial literacy education must take place in the classroom
as

well as at home.

Authentic Leadership
I believe everyone has the potential to be a leader. In today's world
of interconnectedness, others can be following you without you even

knowing. Celebrities, politicians:, and even stay-at-home parents are all
potential leaders. As a leader, it is important to hone your skills and to excel
at your task. What makes a great leader? There is no concrete definition

of

leadership and thus no prescription on how to become a great leader. While
there is no set path to become a leader, one can avoid numerous pitfalls.

You cannot be a leader by simply copying someone else. According to four
professors,
(2007 ):

Bill

George, Peter Sims, Andrew Mclean, and Diana Mayer
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During the 50 years, leadership scholars have conducted more
than 1,000 studies in an attempt to determine the definitive
styles, characteristics, or personality traits of great leaders.

None of these studies has produced a clear profile of the ideal

leader...No one can be authentic by trying to imitate someone
else. You can leam from others; experiences, but there is no
way you can be successful when you are trying to be like them.
People trust you when you are genuine and authentic, not a

replica of someone else." (p.

l}g)

Being a leader is an integral part of being a parent. Parents should
optirnally possess numerous leadership practices including Servant
Leadership, Situational Leadership, Path-Goal Leadership, and the list is

infinite.

Regardless of what theory a parent think works best, being

authentic is essential. Authentic leaders "consistently talk truth. . ..Speaking

truth is simply about being clear, being honest and being authentic"
(Sharma,2009).

Bill George, Peter Sims, Andrew Mclean,

and Diana Mayer state that

a leader needs to determine their own inspiration, including positive

life

experience as well as negative, transformative experience. This deeper
understanding of self enables a leader to have context (George, et al. ,2007).
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Life context forms the foundation of values and principles. "Leadership
principles are values translated into action. Having a solid base of values
and testing them under fire enables you to develop the principles you
use in leading" (George, et a1.,2007).

A leader

can be successful

will

if they

are

able to make leadership decisions that reflect their values, even when the

decision is not easy. According to

Bill

George (2004), authentic leaders

demonstrate five basic characteristics: lJnderstanding their
purpose, Practicing solid values, Leading with heart, Establishing connected

relationships, Demonstrating self-discipline (para. I 0). Possessing these
characteristics allows a person to be a good leader. Being a leader, for

leading sake is a worthless

skill. Bill George,

Peter Sirns, Andrew Mclean,

and Diana Mayer describe how authentic leaders can develop those within

an organization. "Authentic leaders empower people in their organizations

to achieve superior long-term results, which is the bottom line for all
leaders" (George et a1.,2007). "Authentic Leaders recognize that leadership
is not about their success or about getting loyal subordinates to follow them.

They know the key to a successful organization is having empowered
leaders at all levels, including those who have no direct reports. They not

only inspire those around them, they empower those individuals to step up
and lead".

If you consider a family to be a small organization parents need
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to be authentic leaders to empower their children. Isn't that the purpose of
being a parent?

Parents as Leaders
Many parents strive to raise their children to be independent,
productive members of society. Teaching these skills takes years, and in
many cases more than the 18 years that pass when their children are legally
considered an adult. Parents can take numerous routes to instill these values

into their children. One possibility is to purposely teach financial skills.
Kezar and Yang (2010) argue that "financial literdcy,as a life skill, as

a

requisite to citizenship, and as a critical intellectual competency, is
essential" (p. 15). They suggest that teaching financial literacy skills makes

their children more financially literate but also allows their children to learn
other important life skills.

By engaging in financial literacy activities, students hone
critical thinking, judgment, and other skills of a responsible

citizen. These activities reach beyond acquisition of basic
skills, such as balancing a checkbook, to involve complex
understandings of credit and debt, philosophical decisions about
appropriate risk, and judgment in making consumer choices.

(Kezar and Yang, 2010, p. 15)
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Critical thinking skills are a beneficial side effect but it can also lead
to independent living skills. "Financial Literacy is a complex skill
that should be taught as a part of a larger strategy to teach a number
independent living skills" (vanBergeijk

of

& Cananagh, z0lz).

Acting on one's values is the essential piece of being authentic. Being
authentic as a parent while focusing on finances is sensitive and many
parents struggle. It requires parents to understand basic finances, to
understand their own financial values and to be able to model good financial

habits. These three traits are not easy to master, but if parents do, they can
set their children up

for future financial success.

Consequences of Inadequate Knowledge
Financial Literacy is imporlant; people who are financially literate are
more apt to make better decisions. It is not just about making better
decisions; it is also important that young adults make fewer bad decisions.

"lt is also found that participants with less knowledge tend to hold wrong
opinions and make incorrect decisions in the areas of general
knowledge, savings and borrowing and investments" (Chen

& Volpe,

1998).

Avoiding bad decisions is not just a matter of circumventing mistakes, but
also about avoiding the high cost of financial missteps. "While there is little

difference in their [students] opinions regarding insurance, the less

Strategies to Enable Yor-urg Adults to be Financially
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act incorrectly" (Chen

&

Vople, 1998).
Chen and Volpe ( 1998) surveye d 924 students and found that "college
students are not knowledgeable about personal finance. The incompetency

will limit their ability to make informed financial decisions"

(p

. lZ2).

Financial illiteracy is not only a personal problem. "The illiteracy and its
costly consequences have made individuals worry about their finances to the
extent that their productivity in workplace is affected. When individuals
cannot manage their finances, it becomes a problem for society" (Chen and

Volpe, 1998, P. 122). During atime when capital is so important, Cory and
Pickard (2008) argue that Americans are wasting it "through our national

financial ignorance" (p. a9). In 2005, Americans spent more than they
earned. "This pattern of dissaving hadn't occurred since the Depression era

of the 1930s" (co.y and Pickard, 2008, p.4g). This overspending had
immediate consequences. "The number of individual bankruptcies doubled
over the l0-year period ending in 2004 when approximately I .59 million
Americans filed for bankruptcy protection" (Cory & Pickard, 2008, p.4g).
Poor financial skills disadvantage society.

Lusardi (2009) conducted a survey to analyze the actual frnancial
knowledge the respondents possessed versus the self-assessed knowledg.
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the respondents believed they had. "In stark contrast to responses to the
questions measuring actual knowledg*, the majority of individuals give
themselves high knowledge rations, pointing to a gulf between how much

people actually know and how much they think they know" (p.

l3).

In

a

1999 survey conducted by the American Savings Education Council,

"Almost two-thirds of students say that they should know more about money
management" (American Savings Education Council, 1999). These two
surveys suggest that students understand that they are not financially

knowledgeable while at the same time, overstating their actual knowledge

levels. Before studying actual literacy levels it can be predicted that that
financial education is inadequate.
Chinen & Endo (2012) look to Warren Buffet, "arguably the most
successful investor" for his thoughts on America's poor financial habits.

you develop a good financial habit,, it will last a life time and it will make

life easier in all kinds of ways. On the contrary, if you get a bad financial
habit...it can ruin your life; it hurts marriage, it hurts health... [so] it is
really important to get it right early" (p. 778-779). Inadequate financial
literacy impacts a person's entire life.

Educating a financially illiterate nation

"If
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Who is to blame for the nation's financial illiteracy problem?
Numerous studies (Eades et
Lusardi, Mitchell,

al

.,2012, Volpe, Chen, & pavlicko, 1996,

& Curto, 2010)

suggest financial literacy education

should happen in the classroom. However, financial literacy education
perhaps needs to start before students are old enough to set foot in a

classroom. Evidence indicates that beginning financial education early is
important but also, students expect to learn about finances from their
parents

. "94o/o [of students surveyed] said they were likely to use their

parents as an information sources" (American Savings Education Council,

1999). Parents have a pivotal role in the financial education of their
children.

Many young adults have inadequate financial knowledg.,
attitudes, and behaviors. This lack in financial literacy may

influence young adults' ability to make important positive

financial decisions through their lives. Parents should be
included in any effort to improve the financial literacy of young
adults. (Jorgensen & Savla,2010, p. 476)
Parents need to be financially literate themselves in order to educate

their children. Annamaria Lusardi (Lusardi,20l2) looked at the financial
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knowledg. level of elders. The study asked three very simple questions to
gauge financial literacy levels.
"Responses to these three questions revealed a very low level

of

financial literacy among the older U.S. population" (p. 26). The results
reveal scary reality; "Only one-third of respondents could correctly answer

all three questions" (Lusardi,2012, p. 26). The survey was administered to
those who were over the age of

50. These are adults who have made

important financial decisions throughout their life and have lived through

historic financial events including the fall of Enron and the stock market
decline that followed as well as periods of high inflation (Lusardi,20 lZ,p.

26). If older Arnericans are unable to score high on the multiple choice
survey, what hope do their children have?

The issue of financial literacy is on the national agenda. In 2008,
President George W. Bush created the President's Advisory Council on

Financial Literacy (Eades et a1.,2012). On April2"d,2012 President Obama
issued a Presidential Proclamation where he committed to ensure "everyone
has access to the information and tools that empower them to operate safely

and smartly in the marketplace" (The White House, Office of the Press

Secretary,2012).

Parents as Educators
Auge,br.rg Coliage Ubrary
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Although financial literacy is now on the nation's agenda, parents
must continue to play a role in the education of their children. This includes
helping their children understand basic financial skills. According to Bowen
(2002) "many life skills, behaviors, and values can and are taught in the
home by parents--our first teachers."
There are different approaches parents can take as they attempt to
educate their children. VanBergeijk &. Cananagh (2012) suggest specific

pragmatic skills. "Early in the child's education, an emphasis should be
placed upon leaming to count, recognizing numbers and mathematical
concepts such as addition, subtraction, multiplication, and division" (p.26).

They continue by suggesting parents should create a chore chart for children

to earn money and use that money to teach children the value of a dollar.
"The next critical piece to teaching the value of money and teaching basic
financial literacy skills is what is done next with the allowance. The next
exercise involves budgeting and prioritization skills"

(p.27). Wimmer

(2008) suggest similar deliberative instruction approach. Through second
grade, schools must emphasize teaching the basic function of money.

Through elementary, school the lesson should focus on needs versus wants,
savings and how interest works. One way to help teach these skills is to give

children piggy banks and later open a checking or savings account

Strategies to Enable Young Adults to be Financially Literate
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(Wimmer, 2008). "The way youth learn about financial matters varies and is

likely to be a combination of intentional and unintentional strategies by key
adults in their lives" (Bowen,2002, p.93). Beyond teaching specific skills,
parents need to model good behaviors.

"Learning about money matters starts before language is developed
when children accompany their parents into the market and observe the
exchange of money for goods at check-out counters" (Bowen ,2002, p.93).
Jorgensen

&

Savla (2010) explain that parents can influence the financial

socialization of their children (p. 461). "According to social learning theory,
children have financial learning experiences through observations, positive
or negative reinforcement, practice and participation, and deliberate
instruction by parents" (Jorgensen

&

Savl a, 2010,

p.468). Parents must

engage in both deliberate and unintentional behaviors to educate their

children regarding financial matters:
Parents need to realize when children are ready to become

involved in various financial decisions so that that they can take
advantage of these windows of opportunity by creating

purposive learning experiences. Strong parenting practices
such as explicitly teaching and demonstration financial
concepts can influence financial literacy from a young age

Strategies to Enable Young Adults to be Financially Literate
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through the teen years. Direct influences such as family
discussions and keeping track of allowance or gift income could
lead to an increase in knowledge and the formation of attitudes,
values, and behaviors towards money. (Jorgensen

&

Savla,

201 0, p.a68)

Children have similar financial values as their parents. Parents must
be authentic in their financial values because whether they intend to or not

they pass their attitude regarding money onto their children (Jorgensen &
Savla, 201 0, p.a68).

If our spending

matches our values and

if we are authentic with our

spending behavior we do not need to feel shame or judgment. Without
shame, we can talk openly with our children regarding spending values. In

order to teach our children how to be financially literate, parents need to be

authentic while modeling good financial behavior

Oualitative Re search l)esisn
Purpose

As a member of the Student Financial Services team at a liberal afts
college, I have the privilege to work with students, from a variety

of

different backgrounds, regarding their finances. I am often curious as to
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how students learn about making smart financial decisions. The ultimate
goal is to identiff which student types are at the highest risk for low

financial literacy skills. With this knowledg*, I can be more proactive at
developing curriculum to reach the most students with the highest need.
Research Approach

In order to understand what types of students are more financially
literate than others, I knew I would need to somehow access the financially

literacy levels. My study began by reviewing available literature on
financial literacy. I was interested on hearing experts' opinions on what
were common treads in literacy levels, what types of students others saw as
having low financial literacy levels and the importance of understanding
basic finances. As predicted, I discovered that financial literacy levels were

low (Chen & Volpe, 1998) while the importance of financial literacy
education was extremely high (Cory

& Pickard, 2008).

After receiving approval to conduct my research under Augsburg IRB
# 2012-87 -4, I surveyed students at a private, not-for-profit liberal arts
institution in a Midwestern city. The College's student body is made up

with students from a variety of racial and socio-economic backgrounds. It
has a variety of programs; there are traditional undergraduates, students who
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attend undergraduate courses on evenings and weekends, and graduate

students. Surveying students at this college provided a robust sample.

In order to determine financial literacy levels, I asked students to
complete a brief survey which asked three basic financial literacy questions
(appendix 1). These questions were previously used by other researchers
and were developed by Lusardi (Lusardi, 2004). Students earn a score

of

zero to three depending on how many of the questions answered correctly.

Besides determining the financial literacy levels, I hope to determine

if there

is a correlation between financial literacy levels and four common money
education practices used by parents. Students were asked

if they received an

allowance growing up, if they had their own saving account at a financial

institution by the age of 15, if their parents talked about financial decisions,
and if they parents regularly talk about values and how it relates to finances

(appendix 2-full survey). The purpose of these questions is to determine
parents can take any specific actions to increase financial literacy levels

if

of

their children. The full survey was nine questions; it was essential to keep it
short to ensure a high number of responses. The survey was e-mailed once

to all students culrently enrolled in a spring program at the selected
institution and who had also submitted a 201I -2012 FAFSA, approximately
2,100 students. The survey was viewed by 385 students and completed by

Strategies to Enable Young Adults to be Financially
344

Literate

l7

students. The submitted surveys came from a variety of different

students from three programs: traditional undergraduates, untraditional
undergraduates (weekend/evening courses), and graduate students (appendix

3). The results were paired with information the student and their family
provided on the 20 12-2013 FAFSA. This includes family demographic

information, income levels, education levels of the parent(s), and a variety of
other factors. Overall the goal is to determine what can cause an increase in
ones understanding of the three basic financial literacy topics; interest,

inflation and risk diversification. The purpose is to determine what parents
can do to make their students more financially literate. I hope to use this

knowledge to prepare additional financial literacy program curriculum.

Research Findin (rs.

A total of 344 students responded to the online survey, with
response rate

a

of 16%. The sample included undergraduate students who

were in their first year of college to those who were in their fifth year

of

college or beyond as well as graduate students. Respondents had higher than
average GPAs, 42% had a cunrent GPA of 3.6-4.0. Approximately two-

thirds (68.5%) were female (Table 1).
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The college students who completed the survey scored on average
higher on Lusardi's 3 question financial literacy surveys, than their peers.
86% of respondents answered the interest rate question correctly, slightly

higher than what Lusardi et al., saw in 2010. Only 7l% of students
answered the inflation question correctly at the surveyed college and 56%
answered the true of false risk diversification correctly. Both higher than

Lusardi's 2010 study which saw the percent correct as 54Ya and 46.7%
respectively. Both of these questions saw higher level of students who
responded

"I don't know". According to Lusardi:

The large 'do not know' response rate was particularly

troubling, os in previous research 'do not know' answers
identified respondents with very low levels of financial

knowledg*. In any case, the low correct response rates,
particularly to the inflation and risk diversification questions,
indicated that many young people lack knowledge of basic

financial concepts. (p. 365)
The disturbing financial literacy level Lusardi mentions is apparent at
the surveyed college. Approximately only 46% of students answered

all three questions correctly.

Identifying the financially illiterate

Strategies to Enable Young Adults to be Financially
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The students surveyed are not alone in their need for additional

financial education. As found in other surveys, there are specific students
who are more likely to be at risk for financial illiteracy.

I analyzed multiple

characteristics, some that have been studied in previous research and others
that seemed relevant. I reviewed the number of correct answers to the three
question financial literacy survey to socio demographic characteristics
(gender, college GPA, and student type), family characteristics (parent's

education level, parent's incoffie, and food stamp recipient), and specific

skills their parents may have used to educate their children on finances
(whether the student received an allowance, if the student had a bank
account by the age of 15, whether the parents talked about making srnart

financial decisions, and whether parents incorporate values in their
conversation about money. I researched whether or not students knew how
much their parents earn and if they had to guess, whether they were correct
or not). The purpose of an extensive list is to give parents an idea of what

risk factors they may unintentionally be passing onto their child but also
specific techniques that the parent(s) would have control over.

Financial literacy levels by Socio demographic characteristics

Strategies to Enable Young Adults to be Financially Literate
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There is a large gap between men and women in terms of their

financial literacy levels. Like previous research indicates, women are at a
large disadvantage. Lusardi, Mitchell, and Curto (2010) found an

lI-12%

gap between the two
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Lusardi, and Alessie 2007). Graph 1 illustrates the disparate financial

literacy levels by gender. Two-thirds of men surveyed answered all three
questions correctly, while only one-third of women were correct on all three.

90% of men were able to get at least two-thirds correct while only
women were able to do the same.
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population who attend courses on weekend and evenings. The college also

offers a variety of graduate degrees including both Masters and Doctoral
programs. WEC and Graduate students had similar results with 60% and
62% of each population respectively answering all three questions

outperforming the traditional undergraduate students. Less than one-third of
day students were able to correctly answer the three questions.

Financial literacy levels

by

family characteristics

Parents play a role in the education of their children.

say;

It is not just what they

it is also the more uncontrollable factors that will predict financial

literacy levels for their children. Lusardi, Mitchell, and Curto (2010) found
that mother's education level was a strong predictor of financial literacy.

They found that
Graph4: Fercent sf Cqrretrt Aruswers by Mottre/s Education Lelel
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mother's education level for students at the surveyed college is not as strong
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but does make a difference. 60% of students whose mother's highest
education level was middle school were able to answer at least two questions

correctly. It is clear that even if the mother's education level is not high, the
student does have a chance to do well on the three question test. 18.9o/o

of

students whose mother's had a high school graduation level were able to

answer at least two questions correctly and 72% had the same results when

their mother had a college education level.
The father's education level is also an interesting predictor, but in a

different
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father's education level, the results are surprising. Of those who had

a

father with a middle school education level,50oh were able to answer all
three questions cotrectly. The percentage of those who were able to

correctly answer all three questions correctly decreased as the father's
education level increases.
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I also analyzed the family's socioeconomic status. Families who
receive Supplemental Nutrition Assistance Program (SNAP) benefits are
Graph 6: Percent sf frorrect Answers
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Students

whose families receive SNAP benefits are more likely to answer few
questions (0-1) correctly. 760A of students whose parents receive SNAP

benefits answered one question or less correctly; while 76Yo of students
whose parents do not receive SNAP benefits answered two or more
questions correctly.

SNAP benefits are related to income however there are not levels

of

benefits. Dependent students whose parents submitted their income for the
FAFSA had income levels between $0.00 and up to $460,000. A clear
majority of those students whose parents made $150,000 or more did well on
the financial literacy three question survey,

5 6Yohad

all three correct. There

was not a single student whose parents were top earners who were unable to
answer at least one question correctly. High scores were not only related to
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high earnings as 53% of students whose parent(s) earned $ I 9,999 or less
Graph 7: Percent
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control. There are, however, things parents can do in

order to try and increase the financial literacy levels of their children.

Financial literacy levels

by

parenting education techniques

According to literature mentioned in the literature review section there
are different techniques parents have used to educate their children to
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received an allowance, nearly 60Yo, l5 points higher than average, achieved
a perfect

score. Approximately 30% of those who did not receive an

allowance were only able to get one or less question correct while l7o/o

of

those who did receive an allowance were only able to do the same. While
students who received an allowance do not necessarily do well on the

financial literacy survey in this case, they were able to correctly answer two
or more questions at a higher rate.
Beyond physically giving money to a child, there is a belief that
parents can teach their children to be financially literate by helping their
Childfgn tO
open a savrngs

Graph 9: Pertent sf Correct Ansvrers
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college, sl%o
of students who had a savings account by the age of I 5 were able to answer
all three questions correctly, while only 34% were able to do the same
without having a savings account. Inversely,

38o/o

of those who did not

receive have a savings account opened answered one question or less correct
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while lB%o,20% fewer students failed the test if they had a savings account
by the age of I 5.
When asked, "Did your parent(s) talk about making smart financial
decisions?" 72% answered yes. The question, although vague, tried to

identify if students

Graph 10: Percent of Correct A,nswers hy whetherthe parent{s} talked with ttreir child about rnakirg
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46% of students were able to answer all three questions correctly regardless

of whether their parent(s) talked about making smart financial decisions.
The number of correct responses when students were asked whether
parent(s) talked with their children about values and finances is similar to
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"Did your parent(s) talk about making smart financial

decision?" 43% of those who stated that their parent(s) did talk about values
and finances answered all three questions correct while 49Yo of those whose
parent(s) did not talk about values were able to do the same.

In the survey e-mailed to students, they were asked to predict their
parent's or parents' yearly income. The question was not designed to
determine how much the parent(s) made, the FAFSA provided accurate

figures. The goal was to determine if the student really did know how much
their parents made. If students correctly knew their parent(s) incom e,70Yo
were able to
Graph 12: Percent of CorreEt Ans'trlers by vlhetlrerthe student correcrly knew their parenf,s incorne
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To conclude, the findings indicate that the students at the surveyed
school are financially illiterate. Those who are the most at risk for scoring
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poorly on Lusardi's three question survey include female undergraduates
whose father received a high level of education. Those at risk also include
those whose family are receiving SI{AP benefits, did not receive an

allowance while growing up, did not have their own bank account by the age

of l5

and did not correctly estimate their parent(s) income.

It is clear that

many students need some additional help understanding finances. College
students are in a leaming environment, and colleges who have concems
about the financial well-being of their students, are in a perfect position to
make a difference.

Imnl ementation and Evaluation:
A Pronosed Plan for a Financial Literacy Curriculum
There is a clear need for increased financial literacy atthe surveyed

school. There are numerous cookie-cutter financial literacy programs that a
school can purchase and offer to their students. This may include online
resources, program templates, or classroom curriculum. From my
experience at a liberal arts school, implementation of a successful financial

literacy curriculum requires the development of a special plan tailored to the
specific institution. There is no one-size-fits-all type of plan. In order to
benefit the most students, financial literacy curriculum cannot be
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prescriptive; it requires specialization dependent upon the financial literacy
levels of the student as well as the culture of an institution and the
population that the institution serves.
Stage

I:

Observation and Analysis of the Population

Before implementing a plan, institutions must take the following steps

in order to ensure the financial literacy plan can benefit the most students.

1. Identifi, the financial literacy level of the student population

2. Determine
3.

specific populations to target

Partner with departments and campus groups to reach the target

population

4. Engage a larger population
5.

to break the financial illiteracy cycle

Reevaluate specific populations to target

Identify the financial literacy level of the students
There are numerous surveys published (Chinen

& Endo (2012), Cude,

8., Lawrence, F., Lyons, A., Metzger, K., LeJun€, E., Marks,L., &
Machtmes., K. (2006), Volpe, Chen, & Pavlicko, 1996) that would be able to
assess a person's financial literacy

level. Lusardi's three question survey

(Lusardi, A. & Mitchell, 2006) is a quick approach to identifi,ing financial

literacy levels. The three question survey has also been cited in other
research making it possible to compare ones results with others.
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f)etermine specific populations to target
In order to determine specific target populations, results of the survey
should be compared to different demographic information. During this
research project, I had access to numerous data points through the student's

FAFSA results. If I did not have access to such data, it would have been
possible to add additional questions on the survey to ask students to self-

identify specific socio-demographic characteristics as well as farnily
characteristics. The purpose of my research was to determine if parental
education techniques also made a difference. It would be beneficial to look
at other factors to determine correlation between financial literacy levels and

additional data points.

Identify how to reach the target population
The culture of each institution needs to be understood to determine
how to best reach the target population. At the surveyed school, financial

literacy curriculum was introduced through large campus events.
Attendance at these events was less than desirable. It also reached students
who perhaps already would have scored high on the financial literacy survey

quiz. One solution is to identify student groups, courses, or events that
already target the specific population and incorporate financial literacy skills

into the programming.
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Implement a proactive plan
While improving financial literacy amongst college students is a
beneflcial, work also needs to be done in order to ideally improve financial

literacy skills prior to students coming into college. Each community will
offer different opportunities for being proactive about increasing financial
literacy amongst the general population. It would likely require community
relationships to determine what groups to target and how to target those

groups. During this study it is evident that parental education techniques can
make a difference regarding financial literacy levels.

Reevaluate to determine target population

After techniques have been irnplemented to increase financial literacy
levels of students, it would be important to resurvey the students to insure
the education techniques being utilizedhave an impact on increasing

financial literacy levels. It may be necessary to adjust curriculum or reach
students in a different manor. It would also be important to survey a large

population of students to determine if new target populations can be

identified. Surveying community organizations would help determine if
your proactive outreach is making a difference.
Stage

II:

Developing a Financial Literacy Plan
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Although there is not a one-size-fits-all approach to teaching financial
literacy techniques, there are four specific steps I plan to take in order to
help increase the financial literacy levels at the surveyed school. These steps
are designed specifically for the surveyed school.

1. Increasing financial awareness

2.

across campus

Increasing financial awareness for woman

3. Increasing financial awareness for parents
4. Helping parents educate their children
Increasing Financial Awareness across Campus
Financial literacy levels need to be raised for every individual at the
surveyed school. In order to do that, one must write curriculum to help

students. From my own history of working with college students, students
are busy and thus to reach them, colleges need to do more than offer

seminars and hope for good attendance. Requiring financial literacy courses

would be beneficial but not an easy or fast solution. Besides requiring
financial literacy courses, colleges could also implement financial literacy
skills into current curriculum, potentially including compound interest in
math and business courses. The course could discuss stocks and risk
aversion, just as a few examples. Along with teaching these skills in
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courses, pieces could also be woven into popular activities such as dances on
a budget or

thrift store fashion shows.
Increasing Financial Awareness for Woman

Although the previous step works to address all students, special
attention needs to be paid to undergraduate females. As graph

I illustrates,

two-thirds of men surveyed answered all three questions correctly, while
only one-third of women were correct on all three. I hope to offer
specialized curriculum to provide to the woman's resource center on

campus. The purpose would be to reach woman, in a physical space where
they already migrate. In order to make an effective curriculum more
research would be necessary to write female specific cuniculum given the
setting.

Increasing Financial Awareness for Parents
While there are specific skills that can be taught to students, it is also
important to connect with parents of young children. The purpose would be
to provide parents with some specific skills that they are able to use as well
as how those skills can be passed on to their

children. The goal would be to

allow new parents to break the cycle and start educating their children early.

Helping Parents Educate their Children
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Along with helping parents of young children at the surveyed school,

it is also important to help other young parents who want to enable their
children to be financially literate. There are very few children books to
discuss some of the specific techniques surveyed. My plan is to complete

additional research and write a children's book to give parents a tool to teach
some basic financial literacy skills to young children.

Stage

III:

Further Research and Future Steps

While the results of the survey provided much insight and offered
suggested areas to improve financial literacy, more research is needed as the

plan is implemented and revised.

I identiflz at least four main areas for

further research.

l.

Increase sample size

2. Review

discrepancy of answers

3. Research

additional potential factors

4. Answering why each factor

is important

Increase Sample Size
In order to ensure accurate results, increasing the sample size is a
definite area for further research. It would be beneficial to entice more
students to complete the survey by offering incentives. The survey was e-

mailed out one time; it would be beneficial to send multiple e-mails as well
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to increase the response rate. Along with working to get more students at
the surveyed school to complete the survey, it would be beneficial to survey
students at additional schools. This would allow for a more representative
sample of the population. It would also be beneficial to survey students of a

similar age who are at a two-year school or who did not attend a higher
education institution.

Review Discrepancy of Answers
Along with surveying additional students it would be beneficial to
authenticate specific questions. Students were asked "Did your parent(s)

talk about making smart financial decisions?" and "Did your parent(s)
regularly talk about values and how it relates to finances?" While a large
percentage of students believed their parent(s) had these conversations it

would be interesting to determine if parent(s) believed they had these
conversations. Perhaps student's perception of their financial literacy
education was skewed. One could interview or survey parents to determine

how they tried to promote financial literacy education. An interview would
address whether parents believed they used the techniques the students
suggested were used as well as other potential techniques.

Research Additional Potential Factors
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This survey evaluated socio-demographic characteristics, family
characteristics, and parental education techniques to determine potential
correlation for financial literacy scores. There are a multitude of additional
factors that could potentially be surveyed. Additional research could be
conducted to determine other factors to study. I believe it could also be

beneficial to host a focus group to determine

if

students self-identiff other

factors not previously studied.

Answering Why Each Factor is Important
In order to diagnose the cause of financial illiteracy it is important to
not just list factors parents intentionally or unintentionally impart on their

children that may potentially increase or decrease financial literacy levels. It
is important to understand why these factors have a relationship with

financial literacy levels in order to determine a true remedy. Each
characteristic and parental education techniques should be researched in
depth to leam more about how each factor can potentially impact scores on
the three question financial literacy quiz. Once the why have been
determined, real solutions can be put into place to improve financial literacy
levels.

Co nclusions
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there are still many

areas for exploration regarding financial literacy, this paper expands

knowledg. regarding financial literacy levels in young adults, particularly
students through Lusardi's three questions survey. The results of the survey

concluded that although the percent of correct answers were higher than

previous studies, the surveyed school had less than desirable results;46Yo
students were able to answer all three questions correctly.

It will

of

be

important to specifically target women if the surveyed school wishes to
increase financial literacy as they were found to be the most financially

illiterate. The results of the survey will allow the surveyed school to target
specific populations by adjusting financial literacy curriculurn to the
necessary subgroups.

The results suggest that beyond women, there are other populations to

target including traditional undergraduates (less than one-third of surveyed

traditional undergraduates were able to answer all three questions correctly),
students whose families receive SNAP benefits, or come from middle

income families.
This research also shows parents can increase the future financial

literacy level of their children. Students who had their own savings account
by the age of 15 as well as those who received an allowance as a child
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scored higher on the financial literacy survey than those who did not.

Interestingly, regardless of whether a parent talked to their children about

making smart financial decisions there does not seem to be a large difference
in the number of correct answers a student was able to get on the three
question financial literacy questionnaire.

With information on financial literacy levels of the surveyed
population as well as results that indicate it would be possible to target
subgroups of students those who work with students should partner to reach
the target population as well as the community in an effort to improve

financial literacy scores.
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Appendix
Appendices
I

l:

Lusardi's three question financial literacy quiz

. Suppose you had $ 100 in a savings account and the interest rate was
year. After 5 years, how much do you think you would have
in the account if you left the money to grow?
a) More than S102
b) Exactly $ 102
ZYo per

c) Less than $ 102
d) I have no idea

2.

Imagine that the interest rate on your savings account was lo/o per year
and inflation was 2o/o per year. After 1 year, would you be able to buy:
a) More than
b) Exactly the same
c) Less than today with the money in this account
d) I have no idea

3. Buying

a single company stock usually provides a safer retum than a

stock mutual fund.

a)
b)

c)

True
False
I have no idea

(Answers noted in bold)
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Appendices 2: Full Survey
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tr ilHre
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Appendices 3: Demographic breakdown of survey results
Demographic Characteristic
Year in College
l st year
Znd year
3 rd year
4th year
5th year +
Graduate
Unknown
Current GPA
3.6-4.0
3

Gender

Parents' Marital Status

.0-3

.5

s

9

2.6-2.99
2.0-2.59
Below 2.0
IJnknown
Female
Male
Not Answered
Single
Married

Mom's Education

Level

Dad's Education Level

Student Type

Undergraduate
Graduate

Unknown

%
t7 .57
1 5.88
26.69

-a
JJ

11.15

9

76
0

143
87
23

l0

3.04
25.68
0.00

4t.69
25.36

6.1I

103

2.92
0.87
22.45
68.51
3 0.03

5

1.46

100

10

29.67
5.34
9.20
2.67
53.12
2.97

95

28.r9

162

48.07
7.42
13.36

J-

77
235

l8

Separated

Divorced
Not Answered
Middle School
High School
College
Unknown
Left Blank
Middle School
High School
College
[Jnknown
Left Blank
Traditional Undergraduate
Weekend/Evening

n
52
47
79

31

9
179

25
45

t2

173

3.57
33.63
39.88
9.s2
13.40
50.44

76
89

22.16
25.9s

5

1.46

I

13

t34
)L
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Yes

8

No
Unknown
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Appendices 4: Graphical Survey results
Graph 1: Percent of Conect Answers by Gender
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Appendices 5: College Approval
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AuoseuRc Cot-lece lrqsnrunoNnl RevrEW Bonno Appr-tcATloN
IMPORTANT: Please consult the instructions for completing this application as it provides helpful tips
that wil! facilitate completion. lt is located on the IRB website. This is the application is for the 2012-2013
academic year. Only the current application will be accepted for review as of Septembet 1,2O12. ttems in
rcd represent materials that must be submitted.

1. Pnolecr TtrLE DETERMTNTNc TEcHt{reuEs rHAT ENABLE Youilc

ADULTs

Lrremre

z.
3.

ro

BE MoRE FttitANctALLy

Revrew Gnreoony

tr
tr

Full review
Expedited Review

ResenncH lNVEsncAToR INFoRMATIoN

A.

Principal lnvestigator: Stephanie Ruckel
Department: Student Financial Services
Address:221 1 Riverside Avenue Minneapolis, MN
Telephone number:61 2.330. 1 755
Campus Box:309
Augsburg e-mail address:Ruckels@augsburg.edu

!

Faculty

X

statr
Student

X

E

EI

Undergraduate Research
Graduate Research
lndicate the degree program:MAl

Advisor's name:Norma Noonan
Address:221 1 Riverside Avenue Minneapolis, MN
Department: Political Science

Telephone number612.330.

1 1 98
Augsburg e-mail address:Noonan@augsburg.edu

B.

ls there a co-investigator(s) on the prjoect?
No (srip to c)
Yes, answer the following question
Provide the contact information
Name:
lnstitution:
Address:
Telephone number:
e-mail address:

B

E

l.

ll.

C.

Are any of the co-investigators affiliated with a non-academic institution?
No (Skip to c)

E
D

Yes, identify the co-investigator(s):
I have submitted a signed Non-Academic lnstitution Affiliated Co-investigator
Conf identiality Agreement(s)

E

Do you plan to use a research assistant(s) to collect or analyze dala?

I
!

tto lsrip to o;
Yes, provide the research assistanfs contact infurmation
Name:
Telephone number:
Augsburg e-mail address:

I
D.

I have submitted a signed Research Assistant Confidentiatity Agreement(s)

lf needed provide additional information relevant to the research investigators:

4.

Funorruc

A. External or lnternal funding will be soughUhas been obtained for this project

E ruo (go to question 5)
E Yes, answer the following

questions

i. ldentify the type of funding

E lnternal Funding, please identify:
E External Funding, please identify:

B. lf needed, provide additional information relevant to federal grant funding.

5.

CoopenATtNG Aoerucv/OncnrulzATroN Ar.ro Ornen Neeoeo Revrews

A.

ls this research being conducted In cooperation with an agency/organization (i.e., a place provides assistance in
recruiting subjects or provides access to potential subjects)?

I

E

wo

lstip to a1

Yes, answer the following questions:

Ill.
!

B.

ldentify the cooperating agency/organization:
Describe the nature of the relationship(s) (e.g., previous or current employer, intern, etc.) between the
cooperating agency/organization and the principal investigator and if relevant the co-investigator and/or
research assistant:
I have submitted a signed approval letter from the proper authority at the agency/organization to
conduct this research

ls this research subject to review by another internal committee of the College?
E Ho 1st<ip to c1
E Yes, answer the following questions
lndicate the commiftee:
Provide the reason for the review:
lll. Stiatus of review
Submission pending
Under review
lf submission is pending or under review explain why you needed to submit the Augsburg IRB
application before approval was obtained:

L
ll.

!
!

!
C.

Approved
E I have submitted a copy of the approval letter from the committee

ls this research subiect to review by any other lnstitutional Review Board?

I
!

Ho 1st<ip to

o;

Yes, answer the following questions
Identify the location of other IRB:
Status of review
E Submission pending
Under review

l.
ll.

!

lf pending or under review explain why you needed to submit the Augsburg IRB application
before approval was obtained:

!
D.

Approved
I have submitted the IRB approval letter

I

lf needed, provide additional information relevant to cooperating agency/organization and other needed
reviews:

6.

RESEARCH QUESTIoN,HYPoTHESIS, PURPoSE, AND METHoDoLoGY

A. Describe your research question/hypothesis in lay language, provide the justification for the research and how it fits
with previous research in the field: Parent(s) have different techniques to teach their children about finances. I want
to determine what parent(s) have done and how that conelates to financial literacy levels.

B. METHoDoLoGY

l.

ldentify the methodology(ies) you wilt be using in your study (check all that apply):
Analyzing existing data, records, or specimens; answer the following questons

I

a.

ldentify the source of the existing data, records, or specimens: I plan to compare the survey
results with parent's PC score and the student's SC score. Both scores are determined by the
FAFSA. Iwill be using data from $e 2012-2013 school year.

b.

ldentify the location of the existing data, records, or specimens: The records are held in a
database called Powerfaids, used by the Staff of the Student Financial Services' office. The
survey results are tabulated online using Survey Monkey.

X

I have submitted a signed approval letter granting me access to the source
(lf sole method, skip to #10 and complete that section; then the application is completed)

E

Observation of 4!!g behavior (i.e., naturally occurring behavior unaffected by the research); answer
the following questions

a.
b.
c.

lndicate who will be observed:
Describe the behavior being observed:

ldentiry where the observations will occur:
(lf sole method, skip to #10 and complete that section; then the application is comptete)

E

Qualitative Research; this research involves the use of:
lnterviews; indicate where the interviews will take place:Augsburg College
Focus Groups; indicate where the focus groups will take place:

I

Survey Research (not surveys used in experimental methodology); check delivery method for the
survey:

X
!

!
X
I
E

Hard copy, indicate where the surveys will be completed:
On-line, indicate the survey tool used to deliver and create the survey (e.g. survey
monkey):Survey Monkey

Experimental Research; indicate where the experiment will be conducted?
Normal Educational setting (i.e., focuses on subjects who are enrolled in a specific class(es)?
a. lndicate the 'grade(s)' being bsted:
pre-school through high-school
post-secondary

I
!

b. ls the research conducted during class time?

E

No, indicate where and when the research will be conducted:
Yes, describe in detail the activity for non-subjects and indicate who will be supervising
them:

I

c. ls there anything that all subjects need to do even if they chose not to participate in the study?
Ho lsxip to oy

I

I
ll.

Yes, explain the specifics and the accommodations for the students who choose not to
participate in the study:

lndicate how long it will take to complete the survey, interview, focus group, or experiment6 weeks

lll. Will multiple types of subjects (e.9., teachers and students) be included in

E No, indicate the maximum number of subjects
E Yes, answer the following questions

a.
b.

fle study?
who may participate in your study:

ldentify the types of subjects: Students
lndicate the-maximum number of each type who may participate in your study:2,900, Augsburg
studenE who are currently enrolled in either Spring Semester or Trimester courses and have in
valid lSlR for the 2012-2013 academic year.

lV. Does the study have more than one phase?

E No, answer the following questions
a. Describe the one phase:
b. ldentify the criteria for selecting

E

someone to be a subject:

Yes, answer the following questions
a. Explain each phase of the study:l plan to e-mail students a link to complete the survey. After 4
days I plan to send a follow up e-mail to those who have yet to complete the survey.

7. Mlrenrels
A. I will be collecting the following types of data:

I

Audio recording

E

ViOeo recording

!
fl
!

Written notes

E

lnterviews/focus group questions

I

Photographs
Drawings

l.

Provide the initial interviewfocus group questlons with the understanding that additional questions may
be asked based on subject responses to these initial questions:

Surveys; answer the following questions
Provide the survey(s) or if not possible to cut and paste, indicate that it is attached in a separate

l.

document See Attached
ll. Did you create the survey(s)?
I Yes

X

No, do you have permission to use the survey(s)?
Yes and I have submitted a signed approval letter giving me permission to use the

!

X
E

survey
No, explain why approval is not needed:l plan to use some questions previously
published in other sources to determine finanical literacy levels, as a reference only.
I have written additional questions for a conelation of what financial literacy level the
student is at and how they answer the additional questions.

Otlrer, please identify:

B. lf needed, provide additional information relevant to your materials

8.

Rrsx/BeNEFrr Rnrro
A.

Monetary Compensation; answer the following questions

L

Will subjects receive some type of monetary compensation for participating in the study?
Ho 1st<ip to a1

I
E

Yes, answer the following questions

a.

B

Describe the lypg AND amount of compensation:
Benefits; answer the following questions

l.

Direct Benefits; answer the following questions

a.

Will subiects receive a reward/incentive (other than monetary) for participating in the study?
Ho 1sr<ip to tt1

I
E

Yes, answer the following questions

i.

ls one of the direct benefits course crediue)dra credit?
Yes, one of the direct benefits is course credivextra credit: answer the
following questions

E

.

fl

ldentify the course(s):

No, one of the direct benefits is not course/extra credit: answer the

following questions

o Describe the proposed reward/incentive:
. Justify how the proposed incentive/reward is not coercive:

ll.

lndirect benefits: answer the following question

a.

lndicate potential benefitslo.science or society, in general (e.g., adding to existing knowledge), or

to the course objectives (if direct benefit is course credit), as a result of participating:
C

Risks, answer the following questions

l.

Does this study involve more than minimal risk(s) to subjects (please review all of the risks below before
indicating no)?

X

No, justify why your study does not involve any risks and then skip to D:Subjects will be kept

E

Yes, answer the following questions (a and b)
Check all of the risks associated with participating in your study
lnability to guarantee anonymity

confidential.

a.

E

i.

Provide the reason why anonymity cannot be guaranteed:

!

Use of private records (medical, agency, or educational)
Describe how the risk is involved in your study:

E

Possible invasion of privacy of subject or family
Describe how the risk is involved in your study:

!

Discussion of/questions about sensitive topics
Describe how the risk is involved in your study:

!

Social or economic risk (i.e., participation could lead to social or economic harm)
Describe how the risk is involved in your study:

E

Probing for personal information

E

i.
i.

i.

i.
i.

physicat injury

iii.

!

Describe how the risk is involved in your study:
Describe how the risk is involved in your study:
Provide referral information:

Psychological distress

i.

Describe how the risk is involved in your study:

ii.

Provide refenal information:

!

Use of deception (including the Inability to reveal true purpose in experimental
method)

i.
ii.

E

Describe how the risk is involved in your study:
Describe the "debriefing procedure" that will be followed at the completion of
or withdrawal from the study:

Other potential risks,

i.
ii.

Soecifv the risk and describe_hgg it is involved in your study:
Describe how the risk is involved in your study:

b. Explain how the potential risks to subjects are reasonable in relation to the anticipated
benefits:

D.

Protection Procedures; answer the following questions
Will you be using direct quotes in any published material?

a.

E
fl

t,to, 1st<ip to e1

Yes, answer the following questions

i.

Do you plan to identify the subjects by name?

I

Yes (you must request permission from the subject to do so on the consent
form; if not granted permission, you will use pseudonyms when discussing
the subject being quoted); answer the following question.
Explain the reason for wanting to identil, the subjects:

.

!

lwill use pseudonyms (e.g., fake names, subject 1, etc.) when
discussing the subject being quoted
No and

E. lf needed, provide additional information relevant to the risk/benefit ratio

9.

Sue.Jecr DescntprroN AND lprrulrrcATtoN
A. Subject Population

l.

Check any of the populations you are purposely tiargeting in your study
E Minors (under age 18)

X

E
E

College students
Pregnant women
HIV/AIDS patients
Economically disadvantaged
Educationally disadvantaged
Hospital inpatienb or outpatients
etAerrylaged persons (over age 65)
Minority groups
Prisoners
Cognitively impaired individuats
Physically impaired individuals
Non-English speakers

E

Other characteristics, speciry:

!
E
I
E
I
E
!
E
I
!
ll.

lmmigrants

Provide your rationale for purposefully targeting any of the above populations:College

students at

Augsburg come from a variety ofdifferent backgrounds.
B. Are you anticipating a sample of gender, race, or ethnicity that is proportionate to the general population?
E Yes (skip to C)
No, explain why not:l plan to submit the survey to all currently enrolled Augsburg college students who have
submitted a FAFSA.

I

C. Are you identjfying potential subjects based on private records "owned' by a cooperating agency/organization

I

E

ruo (st<ip to

o)

Yes, and I have submitted a signed approval lette(s) specifically granting me access to the private records

D. Does the principal investigator, co-investigator (if relevant), or research assistant (if relevant) have a relationship with
potential subjects?
E No, explain why there is no retationship(s) and then skip to E:
Yes, answer the following questions

I

l.
ll.

Describe the relationship(s):StafTStudent relationship
Could the relationship(s) be considered particularly close as defined by a relationship that is
personal, involves frequent contact, or one that involves a power differential?
No, explain why the relationship is not considered close:l meet with numerous students and
have developed on going work relationships but stric{y professional.
Yes, answer the following questions:

I
!

a.
b.

Explain why the relationship is considered close:
Describe the steps taken to mitigate possible coercion:

E. lf needed, provide additional information relevant to subiect description and identification:

10. CoNFtDENTTALTTY
A. ln addition to the principal investigator, co-investigator, research advisor, research assistant, translator and
transcriptionist (if relevant), the following individuals will have access to the raw data

l.

ldentiry the individual(s), including

ti

e and agency/organization:

B. My raw data will include information that may allow subjects to be identified

!

E

tto lsrip to c1
Yes, answer the following questions
Data will be kept in (at least one of the two options must be checked):
E a locked file cabinet
E password protected computer, database, or digital storage system
a. ls the computer/database/digital storage system located at the cooperating
agency/organization?
D No, skip to ll
Yes, skip to tt

l.

I

ll.

Will the data be part of a subjects' chart, student file, or other permanent record?
X No (skip to ilt)

!

Yes, exptain:

lll. Will the raw data include audio or video recordings?

E
E

No 1st<ip to c;
Yes, answer the following question.
Provide the level/date of destruction of the recording(s).
Will the recordings be transcribed?
lto 1sr<ip to c1
E Yes, who will be doing the transcription?
E Principal investigator or co-investigator
E Research assistant
Other person; identify the person:
I have submitted a signed transcriptionist confidentiality

a.
b.

I

!

n

agreement

C. The final report will be disseminated in the following ways (check all that apply)
Possible publication in scholarty/professional journals
Possible publication in a book
X Possible presentation at local, regional, national or international crnferences via a poster or oral presentation
Subjects (if checked, must ensure that each subject receives a copy of the final report)
E External funding agency
Cooperating agency/organization
ldentiry the name (with title and agency/organization) to whom the report will be given and in what
form (e.9., paper, oral presentation, etc.):Paper; Augsburg College
Other means of dissemination, describe:

I
n

I
I

l.

I

For Graduate Research only
Paper to Faculty for completion of degree requirements
Ex Oral presentation to Faculty for completion of degree requirements
Lindelt titrary

[l
I

For Undergraduate Research only
E URGO presentation and paper
McNair presentation and paper
LSAMP presentiation and paper
Paper to Faculty for Departmental Honors
E Presentation to Faculty for Departmental honors

!
!
!

D. lf needed, provide additional information relevant to confidentiality:

1{.Recnurmem
IMPORTANT: ln this section, you will be required to provide recruitment documents. Therefore, a helpful guideline for
creating recruitment documents is available in the Supplemental Resources section on the IRB websib.

A. Check which of the three (l-lll) recruitment methods will apply to the study and/or identify another method of
recruitment (lV).
l.

X

Potential subjects will be recruited via

I

e-mail

D

postal mail

letter! tebphone

a. Who will be doing the recruitment?

El The principauco-investigator and/or research assistant will be recruiting subjects (answer the
following questions)

i. Check how the contact information (telephone number, e-mail address, postal

address) for potential subjects will be obtained (check a[ that apply):

I

Principal/co-investigator personally possesses the contact information
o Describe hodlvhy the principal/co-investigator has personal access
to the contact infiormation:As a Staffmember at Augsburg College, I
have access to student's e-mails

E
!
E

Contact information for potential subjects is publically available
The cooperating agency/organization(s) will be asked to provide the contact
information
People who the principal/co-investigator personally know will be asked to
provide the contact information

. ldentify the type of people (e.9. friends, crlleagues):
. Describe howwhy they have access to contact information:

E

A snowball method of recruitment will be used-subjects will be asked for
the contact information

.

ii.
!

Describe hodwhy subjects have access to contact
information:

Provide the recruitment e-mail, postal mall letter, or script for the telephone
recruitment worded from the oersoective of the researcher:

Someone other than the principal/co-investigator or research assistant will be recruiting
subjects (answer the following ques$ons)

i.

Check all the ways in which recrulters will be identified:
Recruiters are employed au"work for' the cooperating
agency/organization(s)

I

o Describe how recruiters will be identified:

.
E

Describe how^vhy they have access to subjects:

Principal/ co-investigator personally know the recruiters

o Describe how the principal/co-investigator know the recruiters:

ll.

E

.

Describe how^vhy the recruiters have access to subjects:
Provide the recruitment e-mail, postal mail letter, or script for the telephone
recruitment wor{ed from the persoective of the recruiter:
Potential subjects will be recruited in person

ii.

a. ldentify the location AND, the specific context

in which the recruitment will take place:

b. ldentify who will be doing the recruitment:

lll.

!

c.

lndicate who ls providing approval to do the recruitment at this location (check the one that applies):
E I am the proper authority (e.g., yourjgllCgg classroom, your workshop)
E I have submitted a signed approval letter granting me permission to recruit at the location

d.

Provide the verbal script that will be used to recruit subjects and the handout given to potential
subjects (if relevant). lf someone other than the researcher is doing the recruitment be sure the
recruitment information is worded from the recruiter's perspective and not the researche/s
perspective:

Potential subjects will be recruited via some type of posting

a.

ls.the posting in virtual space (e.9., facebook)?

E

Yes, answer the following questions, then skip to lV

i.

ldentify the specific venue:
Provide the exact wording that will be used in the posting:
No, it witt be placed in a physical location (answer the following questions)

ii.

E

i.

Describe the specific type of posting(s):
Provide the exact wording that will be used in the posting:
iii. ls the physical location private property?
E No, answer the two following questions

ii.

. Describe the public place at which the posting will be placed:
. Justify why it is public:

f|

lV.

B.

E

Yes, answer the folowing questions
Describe the private property at which posting will be placed:
E I have submitted a signed approval letter granting me permission to
post at the private location

.

Potential subjects will be recruited by another method of recruitment
Explain the recruitment method:

a.

lf needed, provide additional information relevant to recruitment:

12.

hronmeo CoNsENr PRocEss
IMPORTANT: ln this section, you will be required to provide consent documents. Therefore, a helpful guideline for
creating consent documents is located in the Supplementel Resources section on the IRB website.

A.

Age and Ability Concerns. Answer the following questions

l.

Are subjects cognitively impaired?

!

Yes, answer the fiollowing questions and then skip to B

a.
b.

Please explain the type AND level of cognitive impairment:
lndicate the'status" of the subiecb. There are three options. Check the ones that apply.
Sublects are over 18 with no legal guardian. Answer the following questions and
then skip to B

I

i.

Explain why subjects do not have a legal guardian despite being cognitively
impaired:

ii.

!

Provide a subject consent form, with modified language, if needed:
SubjecE are over 18 with a legal guardian. Answer the following questions.

i.

ls a guardian consent form with subject assent statements appropriate for
subjects with this level of cognitive impairment (i.e., subjects are capable of
understanding a subject consent form)?

I

Yes, answer the following questions and then skip to B.

.
.

E

Explain why:
Provide a parent/guardian consent form with subject assent
statements:

No, answer the following questions and then skip to B

o Explain why not:
o Provide a guardian consent form:

.

E

Provide a subject assent form:
Sublecf are under 18 with a parenulegal guardian, answer the following questions
ls a parent/guardian consent form with subject assent statements
appropriate for subjects with this levet of cognitive impairment (i.e.,
subjects are capable of understanding a subject consent form)?

i.

E

Yes, answer the following questions and then skip to B

o Provide a parenuguardian consent form with subject assent

!

statements:
No, answer the following questions and then skip to B

.
.

Provide a parenuguardian consent form:
ls an assent form appropriate for subjecb at this age and
with this level of cognitive impainrent?
No, skip to B
Yes, provide a subject assent form:

E
E

EJ No, there is no level of cognitive impairment (answer the following questions)
Age Range of subjects
fJ 0-Z years (provide the information below and if sole age range, skip to B)

E

a. Provide a parenUguardian consent form:
b. Describe the process for obtaining parental/guardian consent, including when and where
it will occur and who will be obtaining consent:
A-t 7 years (provide the information below and if the sole age range, skip to B)
a. Provide a subject assent form (wording may vary depending on age):
b. Provide a parenVguardian consent form:
c. Describe the process for obtaining parental/guardian consent AND subject assent,
including when and where each will occur and who will be obtaining each:

[

18+ years

ls there contact with the subjects?

Eno
[l Yes, answer the following questions
Check all the type(s) of contact there wilt be with the subject
E Subjects will be physically present

!

E Subjects will be present via: phone or
technology, answer the following questions

*
t
.
B. Questions asked to assess the subject's understano,nn

I
I

!

skype-tike

Describe the process for obtaining and
tracking consent:
Describe the process for getting subjects a
copy of the consent form:

Provide a copy of the subject consent form: For the survey,
students will need to agree to a consent before beginning

iLl"'.,r0,

and consent
There is no contact with the subject so no questions will be asked (if sole method skip to C)
There is contact with the subject (answer the following questions)

l.

Required

[l
X
I
ll.

qu€tions (All of the following must be prcsent

in the consent form)
Oo you unde]stand that you are freo to withdraw from this study at any time?
Do you understand that you may skip any questions or tasks?
Do you have any questions about what you are being asked to do?

ls age-appropriate or ability-appropriate versions of the above questions needed?

El

I

ruo

lstip to tttl

Yes, provide the appropriate versions of the questions:

C. lf needed, provide additional information relevant to the informed content process:

1

3.

Sruores IruvoLvtNc Non-EHcLtsH Spenruuc Sue-recrs

A.

Does the study involve non-English Speakers?
No (application is complete)

X
E

Yes, answer the following questions

l.

Check all boxes related to the types of translation needed for your study
Written materials (e.g., recruitmenuconsent forms)
a. ls the principal or co-investigator doing the translation?

!

E
E
E

Yes, describe their qualifications to do the translation:
No, answer the following questions

i.
ii.

lnformation verbally delivered during the study by the researcher (e.g., interview questions)
or provided by the subject (e.9., subject responses)
a. ls the principal or cr-investigator serving as the translator?

!

Yes, describe their qualifications to serve as the translator (or indicate
same as above):

E

No, answer the following questions
i

o

; lisl'jll'j-"'3i[S*'l1 jiH#H'3[to

E

-"-":"il'ffi

the transration (or
indicate same as above):
I have submitted a signed Translator Confidentiality Agreement.

ffi"j,ff ::::5i::1H",'"1'J;:,,,"

E

rra ns,ation?
qualifications
Yes, describe their
to serve as the translator (or indicate
same as a above):

!

No, answer the following questions

i.
ii.
I

B.

ldentiry the person doing the translation
Describe their qualifications to do the translation:

ldentify the person doing the transtation
Describe the person's qualificetions to serve as the translator (or
indicate same as above):
I have submitted a signed Translator Confidentiality Agreement.

lf needed, provide additional information relevant to non-English speaking subjects:

Stratesies to Enable Youn sA dults to be Financiallv Literate

You are receiving this e-mail because you are an

student. I am asking you to take a
short survey. Your answers will help shape my master's thesis. Your participation would be

f

greatly appreciated.
Please answer the short, multiple-choice survey. lt should take no more than two minutes
Click the link below to take the survey.

htto://www.survevm o n kev. co m /s/2 lvtTKWC2

By taking the survey you consent

Thank you for your help

I

to the terms of the survey

Strateqies to E nable Youns Adults to be Financiallv Literate

Term

& Conditions

The purpose of this form is to disclose how the survey you are about to
submit will be used. If, after reading this form, you have any questions or
concems, please discuss these with ffie, Stephanie Ruckel, author of the
survey and the report the results will be used in. I can be reached by e-mail:
Ruckels@augsburg.edu. This project is part of my Masters in Leadership
program at Augsburg College. My advisor is Dr. Norma Noonan.

You may indicate your willingness to participate by completing the survey.
You are free to end your parlicipation in the study at any time.
In this study, I am determining if there is a correlation between f
College Student's financial literacy levels based on how their parents
prepared them fi nancially.
The results will be compared to the participants 2012-2013 FAF SA. The
FAFSA will be used to determine income levels as well as other
demographic information. Once the data is retrieved, the identifiable
information will be eliminated from the results. This information is
important to ensure the demographic information collected is valid.

All of the information you provide will be completely confidential. Your
results will only be used for statistical analysis. Your results will be
combined with those of other participants and they will be studied only in
this fashion.

By beginning the survey, I understand that the survey is voluntary. f
understand that I can print this form to keep for myself and have read
and understand all of it, I agree to participate in the study.
Please click the link below to begin the survey:
http I I www. surveymonkey. com/s/2MTKWC2
:

